MONTHLY REVIEW 


Agricultural and Business Conditions 


TENTH FEDERAL RESERVE DISTRICT 


Vou. 22, No. Reserve Kansas City 


29, 1937 


Business the Tenth Federal Reserve District 


— 7 


OKLA. 
City 


Many lines activity are 
slower recent weeks. While 
the year date still appreci- 
ably above the same period last 
year, the advantage the cur- 
month over year ago 
Prices are distinctly 
weaker. Hogs are the lowest since 
April, and cattle, corn, wheat, cot- 

ton, and most metals are lower. 


value construction 
nearly third under 
month last year. De- 
store sales Septem- 
above last year while 
the year date they are 
Live stock slaughter con- 
low. Rainfall September 
was below normal. 


Farm income 30% above 
Other favorable aspects 

situation include good life 
sales, large output 
and zinc, crude petroleum, 
flour. Bank loans continue 


but bank investments 
lower. 


SEPTEMBER 1937 
COMPARED WITH SEPTEMBER 1936 


BUSINESS 


Financial 
Bk. Clearings. 
—Mem. Bk. 
Bk. 
Demand 
Ins. 


Store 
Sales 


Marketings 


Production 


MOS. 1937 
COMPARED WITH MOS. 1936 


1937 

VO. — — — 
1 
Denver, 
MEX, 

1 
Cattle 

Zine Ore Shipments 
Construction 
— om a 


REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


Member Rank Operatians 


Commercial loans reporting member banks 
the Tenth District, following decline from the mid- 
dle August the middle September, have since 
increased and the third week October are close 
the year’s high level ten weeks earlier. the 
same time, holdings United States Government 
obligations and “other” securities showed fur- 
ther decrease, with the result that total loans and 
investments continued decline. The volume 
loans per cent larger than year ago but in- 
vestments are now per cent smaller. 

Further declines interbank and other demand 
deposits were accompanied decline reserve 
balances with this bank during the five weeks ended 
October 20. Balances carried with domestic banks 
were also reduced somewhat. Adjusted demand de- 
posits are slightly larger than year ago but inter- 
bank deposits are per cent and correspondent bal- 
ances with domestic banks per cent lower. 

Principal items condition member banks: 

Change from 


1987 1937 1936 


(In thousands dollars) 
Loans and 707,716 —12,119 
Open market —854 
security brokers and dealers 461 —172 
Real estate 20,384 
All other loans 44,049 +968 


Balances with domestic —91, 745 


Govt. 


Interbank deposits 356,152 —15,722 
*Comparable figures not available. 


Reserve Bank Operations 


Federal Reserve note circulation this bank has 
risen slightly further, reaching new high level 
million dollars the turn October when the 
demand for currency normally its highest point 
during the month. Circulation continues about 
per cent above year ago. 

Following reduction the rediscount rate 
this bank 114 per cent early September, hold- 
ings bills discounted for member banks have in- 
creased somewhat although the volume discounts 
still small. Since January, 1934, discounts have 
not risen above million dollars. There has been 
change total holdings Government securities 


last April. 


Principal items condition the Federal 
serve Bank Kansas City and branches: 
from 


Chan 
Oct.20 Sept. Oct. 
1987 1936 


thousands dollars) 
Total reserves 301,208 
Commit. make indust. 117 


Member bank reserve deposits 245, 
Dollar volume check collections declined further 
September although small increase usually 
curs that month. Dollar volume was per cent 
greater than September last year. 
Check collections through this bank and branches: 


IrRus AMOUNT 
1937 1936 1987 1986 
(In thousands) 
September 5,938 5,664 
5,865 5,621 1,020,468 963,467 
Nine months 53,888 52,688 9,091,508 8,638,218 


Bank 


Debits individual accounts banks report- 
ing centers declined seasonally September. Pay- 
ments check for September were per cent 
larger and for the first nine months the year 
nearly per cent larger than the corresponding 
periods 1936. 

Payments check thirty cities: 


Change from 
Sept. 1937 Aug. 1937 Sept. 


(In thousands dollars) 
Albuquerque, Mex. —19 


2,5 
3,697 +58 +468 
Bartlesville, 38,962 +8,019 
Casper, 6,447 +392 +424 
Cheyenne, Wyo. 9,136 +37 
Colorado Springs, Colo. 14,720 +1,146 
Denver, 171,118 +2,130 +14,397 
Emporia, Kans, 3,466 —514 +34 
Grand Junction, Colo. 4,418 +826 +769 
Guthrie, 1,991 +27 +592 
Hutchinson, 12,153 +129 
Independence, Kans. 2,661 —202 +271 
10,685 +577 +1,120 
Kansas City, 14,290 +1,547 
Lawrence, 3,689 +484 
Lincoln, 28,408 +726 
Muskogee, 8,281 +589 +790 
Oklahoma City, 106,032 +3,500 
Okmulgee, 2,770 +295 +26 
Omaha, 156,636 —1,428 
Pittsburg, 3,786 +245 +110 
Pueblo, 17,373 +416 
Salina, 9,647 
St. Joseph, 28,045 


States, 141 cities 1,473 994 


+118,201 
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Trade 
— 
DEPARTMENT STORE SALES 


Despite the slowness the fall buying season 
getting under way, dollar volume sales report- 
ing department stores this District showed about 
the usual seasonal increase September. However, 
sales were only per cent larger than year ago 
while prices are about per cent higher. the pre- 
ceding month, sales had shown increase per 
cent over last year and for the year date they show 
increase per cent. Retail prices, reflecting the 
continued decline wholesale prices, declined 
September for the first time more than year, 
according the Fairchild Retail Price Index. 

Stocks merchandise increased seasonally Sep- 
tember but their value only about per cent larger 
than year ago. Collections open accounts aver- 
aged 41.4 per cent receivables September this 
year and 41.3 per cent last year, while installment 
collections averaged 12.8 per cent and 18.5 per cent, 
respectively. 


Department store sales and stocks leading cities: 


Stores Sept. Mo. Yr. Ago 
(Per cent increase decrease) 
Kansas —1.5 +5.2 +5.9 +01 
Oklahoma City +4.5 +8.0 
+18.8 +10.6 +9.6 +1.7 
Other +6.0 +7.5 +3.1 


WHOLESALE SALES 


The value wholesale sales this District rose 
per cent September, sales drugs in- 
creasing 16, furniture 20, groceries 11, hardware 13, 
and paper about per cent. Sales have recently be- 
gun show rather marked improvement over last 
year, September sales showing increase better 
than per cent comparison with increase 
per cent for the preceding month and for the 
first nine months 1937 over 1936. 


weakening wholesale prices since the latter 
bart September has carried the 
index the Bureau Labor Statistics its lowest 


point since January the week ended October 16. 
Wholesale prices farm products and foods showed 
tha pronounced declines. While prices most 


somewhat lower than month ago, 
they average about per cent higher than year ago. 


Wholesale sales and reported the 
Department Commerce for this District: 


SALES 
No.of comp. comp. Sept. Aug. Sept. 


(Per (Median percentages) 


+15. +5.4 0.5 
Furniture 47.2 446 454 
Groceries +13.5 1000 100.0 
Hardware +20.8 +2.3 50.5 52.1 468 
other lines +19.9 67.5 61.0 61.0 
+15 +7.0 73.5 71.4 77.7 
»Collections amounts receivable beginning month. 
Crops 


Crop the District this year, while 
varying considerably from state state, substan- 
tially heavier than 1936 and the production 
wheat, rye, grain sorghums, cotton, and all fruits 
compares favorably with the average amounts har- 
vested from 1928 1932. The corn crop, however, 
was less than half normal, partly the result 
below normal acreage, and other crops range from 
per cent below average. 


Crop estimates the Department Agriculture 
for the seven states, all parts which comprise 
this District: 


Final Final Aver. 
1937 1936 1935 
(In thousands units) 

Winter wheat, 324,184 281,725 162,994 
Spring wheat, 10,408 7,689 9,10 9,506 
bu. 270,654 104,037 260,533 
107,033 186,753 176,977 
5,988 4,790 7,209 3,820 
Grain sorghums, 18,258 31,674 39,137 
Tame hay, 8,675 7,602 10,887 11,032 
Sugar beets, short tons 3,355 3,502 2,976 4,052 
Cotton, 1,358 709 819 1,427 
White potatoes, 33,588 40,452 
Dry beans, 100 bags 2,020 1,959 2,400 2,260 
Tobacco, 995 2,777 4,150 5,836 
Apples, 9,092 8,910 1,356 
eaches, 4,709 1,551 3,639 2,339 
1,315 396 1,365 1.011 


Weather conditions have generally been ideal for 
harvesting operations but unfavorable for the matur- 
ing late crops. Oklahoma has had normal rainfall 
the past two months and September rainfall was above 
normal New Mexico, but elsewhere the District 
continues much below normal. Drilling wheat, 
which had largely been early October 
the western part the winter wheat belt because 
rather serious deficiency both surface and 
subsoil moisture, has been resumed following recent 
rains. Early sown wheat stand lata 
wheat, much which had been planted dry soil and 
has not germinated, should now make rapid growth. 
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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


Rainfall reported the Weather Bureau: 


Sept. 1937 Mos. 1937 
Total Normal 
(In inches) 
Leadville 1.39 21.96 15.36 
1.23 5.42 13.88 
Steamboat 1.86 21.39 17.70 
2.09 4.85 30.77 31.40 
1.64 2.60 16.53 22.96 
2.72 14.92 23.07 
Wichita 1.80 3.09 23.19 25.13 
1.62 2.27 15.69 20.51 
Dodge City 1.90 11.17 17.91 
1.77 1.74 5.99 14.47 
1.56 11.14 16.05 
MISSOURI 
St. Joseph 3.92 24.24 29.80 
Kansas City 4.56 21.41 
2.83 3.92 31.46 35.61 
EBRASKA 
3.21 18.67 23.60 
1.11 2.98 16.76 24.04 
Norfolk 2.79 3.09 18.18 24.58 
Grand 1.55 2.96 21.25 23.15 
MeCook 1.70 14.21 17.15 
North 1.40 10.75 16.44 
1.36 8.06 14.19 
Valentine 1.26 9.90 16.39 
Clayton 2.47 1.65 10.91 13.92 
Santa 2.71 1.45 14.56 10.56 
Farmington 1.35 1.22 6.76 7.18 
OKLAHOMA 
Tulsa 7.06 3.32 30.67 
1.36 3.46 31.23 33.55 
Oklahoma 2.90 3.05 17.66 24.92 
Pauls Valley 2.40 3.18 30.20 27.31 
3.48 2.91 22.10 22.27 
Enid 4.40 3.06 24.16 24.96 
3.62 2.80 15.10 21.11 
WYOMING 
Cheyenne 1.20 10.69 12.96 
Casper 1.24 13.40 12.33 
1.27 12.52 12.72 


Grain Marketing 


Marketings grain were generally small vol- 
ume September, receipts wheat representing 
but 62, corn 18, oats 10, rye 74, barley 29, and 
per cent the September average during the 
past ten years. Wheat marketings declined further, 
reflecting part the unusually heavy movement 
the two preceding months and some holding pro- 
ducers for better prices. 

Receipts grain five markets the District: 


Wheat Corn Oats Rye Barley Kafir 
(In thousands bushels) 

Hutchinson 668 
206 700 115 
Sept. 8,361 555 158 158 
Aug. 24,220 449 2,851 496 382 
Mos. 159,468 855 1,051 1,587 551 
Mos. 1936 110,817 30,400 12,470 785 1.137 


Cash wheat prices had strengthened late 
tember but are lower October, influenced 
creased offerings Russian grain abroad, 
rains sections the Argentine wheat belt, 
continued slow demand from importing 
partly the result unusually high ocean shipping 
rates. Cash corn prices are sharply lower, adjusting 
new crop basis. 

Cash grain prices the Kansas City market: 


1937 1987 1936 
No. hard, dk. wheat, bu. $1.01% $1.12% $1.06 $1.20% 
No. mixed corn, 59% -70 1.00 
Live Stock 

MARKETINGS 


Marketings calves, hogs, and sheep increased 
further September but cattle marketings declined. 
Cattle receipts were also smaller than September 
last year and hog receipts were third below 
year ago. Receipts cattle were 10, hogs 62, and 
sheep per cent below the September average for the 
past ten years but calf receipts were per cent 
above the average. was reported that virtually all 
cattle shipped into the Blue Stem grazing sections 
Oklahoma and Kansas had been marketed the 
first October, fully two weeks ahead the 
piration pasture leases October 15. 


Live stock receipts six markets the 


Cattle Calves Hogs Sheep 
Kansas 160,299 42,239 83,820 125,650 
Oklahoma City 23,776 27,314 11.959 
Omaha 156,262 21,346 81,691 204,171 
St. Joseph 35,961 7,770 43,920 78,462 
Wichita 24,982 6,162 19, 660 9,802 
Sept. 1937 275,336 
Aug. 507,828 102,256 231,338 746,306 
Sept. 493,455 108,144 400,484 886,295 

PRICES 


While there has been further advance finished 
cattle prices, the bulk cattle values tends lower 
Prime steers because their extreme scarcity 
reached $19 hundred Kansas City the first 
week October, the highest price this market 
since December, 1919, and within cents 
time October high $19.25 1918, but most fed 
steers are bringing only $15 hundred less and 
tially below this, the price spread 
much $12 more. Hog and prices had 
the forepart September but increased 
marketings resulted subsequent decline prices 
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Hog prices have declined more than from their 
August high. Even so, hog prices are the highest 
level since 1928 and cattle and lambs since 
1929. 
Top live stock prices the Kansas City market: 
Sept. Aug. Sept. Sept. Sept. 


dollars per per hundredweight) 
Beef 18.00 17.00 9.75 12.00 10.60 
Stocker cattle 9.50 10.00 7.50 8.75 5.40 
cattle 10.50 12.00 12.40 8.60 9.50 7.35 


Calves 11.00 10.50 10.00 9.00 
10.00 12.25 13.20 11.25 11.65 7.65 
7.00 8.25 6.50 6.50 6.00 4.50 
10.25 11.75 11.00 10.25 10.00 


STOCKERS AND FEEDERS 

Shipments stocker and feeder live stock the 
country showed further seasonal increase Sep- 
tember. Shipments cattle and sheep continue 
much greater volume than year ago although 
September shipments were smaller than other re- 
cent years, cattle falling and sheep per cent 
below the ten-year average. Hog shipments were 
substantially smaller than year ago and equal 

only half the ten-year average volume. 
Stocker and feeder shipments from four markets: 
Cattle Calves Hogs Sheep 


21,211 2,428 100,694 
Kansas 2,090 28,563 
48,749 7,111 1,626 79,162 
St. 7,049 966 1,974 20,535 
Sept. 1987 136,374 21,003 228,954 
Aug. 132,638 199,210 
109,264 19,712 24,788 192,368 
Mos. 700,675 93,075 35,159 765,904 
573,378 81,399 71,342 720,176 


According the Department Agriculture, the 
number cattle fed for market during the 
winter and spring 1937-1938 expected con- 
siderably larger Nebraska and Kansas than the 
number fed year earlier but much less than 
years average corn production these states. 
Cattle feeding operations are expected consid- 
erably reduced from year ago western states 
where the number fed last year was the largest 
record. Abundant supplies and lower prices for cot- 
tonseed cake and hulls are expected encourage 
larger feeding operations Oklahoma. 

considerable increase lamb feeding operations 
except western states also indicated for the 
1987-1988 feeding season. thought that the 
number lambs fed the Scottsbluff area 
and Wyoming will somewhat larger 


than last year and that some over the small 
number fed probable other parts 


While the feeding situation Colo- 
rado yet October appears 
that the number fed will smaller than last 
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year the Arkansas Valley and about unchanged 
elsewhere the state. Remaining unsold supplies 
feeder lambs Wyoming the middle October 
are quite limited and shipments previously con- 
tracted lambs are moving feed lots heavy 
volume. 
RANGES AND PASTURES 

Range and pasture conditions generally showed 
little change September. Dryness persists the 
western part Nebraska, Kansas, and Oklahoma 
and eastern Colorado, with the result that range 
feed this area rather poor. Range feed reported 
good Wyoming, the mountain and western sections 
Colorado and most New Mexico. Pastures are 
only fair much eastern Nebraska and Kansas 
but ranges and pastures southeastern Kansas and 
eastern Oklahoma are somewhat better. Rain has 
greatly improved feed prospects Oklahoma and 
New Mexico. 


Farm Income 


Cash farm income during August for the seven 
states, all parts which are included this Dis- 
trict, was about per cent larger than year ago. 
Continued heavier sales from the larger 1937 crops, 
especially wheat, was the chief factor this in- 
crease, but income from the sale live stock and 
its products was also larger all states the Dis- 
trict except Nebraska and Wyoming. Government 
payments were smaller. 

Total income far this year about per cent 
above the figure for the corresponding period 
per cent, Kansas 29, Missouri 10, New Mexico 11, 
Oklahoma 27, and Wyoming per cent, while 
Nebraska there has been decrease per cent. 


Income estimates the Department Agriculture: 


Live stock 
and Govt. 
Products Payments Total 
(In thousands dollars) 

6,362 5,759 12,183 
17,320 34,909 
9,134 19,387 879 29,400 
9,615 16,274 100 25,989 
New 661 1,807 2,512 
10,095 8,338 140 18,573 
560 2,487 3,077 
Aug. 53,918 71,372 
105,977 54,189 2,600 
Aug. 25,517 68,313 3,089 96,919 
Mos. 163 936 487,148 52,261 708,345 


Prices received farmers.are now somewhat. 


lower than year ago but prices paid farmers for 
they buy are higher that the ratio prices 
received to-prices paid only compared with 
year ago. 
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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


Meat Packing 


Packers’ purchases indicated little change the 
slaughter cattle and calves and moderate in- 
crease hog and sheep slaughter during September. 
The slaughter cattle, calves, and hogs continues 
much below year ago, and that cattle was 
and hogs per cent below the September ten- 
year average. While sheep slaughter larger than 
year ago, still per cent below average. 

Packers’ purchases six markets the District: 


Cattle Calves Hogs Sheep 
18,793 4,664 18,864 64,812 
Kansas 69,195 26,743 76,238 79,253 
Oklahoma City 20,849 17,817 23,699 5,719 
72,263 11,202 68,186 
St. 23,913 5,583 38,187 58,427 
12,304 5,130 18,686 5,392 
Sept. 1937 217,317 71,139 243,860 317,419 
Aug. 1937 222,085 69,055 203,990 272,012 
Sept. 283,169 89,251 314,570 291,842 


Cold Storage Holdings 


Further contraseasonal declines United States 
cold storage stocks beef and poultry and sharp 
reductions holdings pork and lard occurred 
September. Stocks beef, pork, and lard are now 
more than per cent below the five-year average 
for this season the year but poultry holdings are 
still per cent above average. Stocks eggs are 
about and cheese per cent above while butter 
about per cent below the average. 

United States cold storage holdings: 


1937 1937 1936 5-Yr. Av. 

Pork, 367,595 361,608 458,425 
Lamb and 1,911 1,928 3,374 2,204 
Poultry, 61,709 63,733 52,788 
meats, 44,073 49,330 75,237 
Eggs, shell, eas 7,058 8,390 5,817 6,267 
Eggs, equiv.) 4,579 2,762 2,701 


Butter, creamery, 118,753 134,885 108,835 129,381 
Cheese, all varieties, Ibs. 117,765 122,647 114,990 110,368 


Flour Milling 


Flour business the southwest dull, but greatly 
improved shipping directions flour contracts, the 
volume which much greater than year ago, 
have enabled mills operate good rate. 
and millfeed prices advanced September but are 
lower the middle October. 

Activity southwestern flour mills continued 
September about the level the preceding month 
but slightly lower October. the last half 
1936, mills had shown rather substantial increase 
activity. the present time production hold- 
ing steady the high level year ago, September 


output being only per cent larger than last 
while output for the first nine months the year 
shows increase per cent over that the 
corresponding period last year. 

Flour production reported the Northwestern 
Miller: 


Change from 
Sept. 1937 Aug. 1937 Sept. 
(In barrels 

Kansas 634,000 +93,000 
189,000 +1,000 —8,000 
United States* 7373, 


*Represents about per cent total output 


Petroleum 


Daily average production crude petroleum 
the District declined about per cent September 
and further decrease appears probable October 
order reduce excess storage stocks now about 
per cent larger Oklahoma and Kansas than 
year ago. September output was about per cent 
larger than year ago and per cent above the 
average for that month during the past ten 

Oil production reported the American 
leum Institute and the Bureau Mines: 


Sept. 1937 Aug. 1937 Sept. 1936 
(In thousands barrels) 

Colo 138 130 5.2 
5,730 191.0 201.0 5,008 
Mex 3,435 114.5 3,445 111.2 2,285 76.2 
Okla. 18,163 605.4 650.5 17,435 581.2 
Wyo 1,741 58.1 1,721 55.5 1,247 
States 29,207 973.6 31,690 1,0224 26,180 
109,867 3,662.2 115,090 3,712.6 90,972 3,032.4 


The first important decline stocks petroleum 
Oklahoma and Kansas this year occurred Sep- 
tember, stocks falling from 129,859,000 barrels 


Coal 


Output bituminous coal showed further 
sonal increase September. Production Septem- 
ber was only slightly larger than year ago but for 
the year date per cent larger. 

Coal output estimated from reports the National 
Bituminous Coal Commission: 


ept. ug. ept. 
tons) 
New 130,00 Zero 
521,000 


— 
L 8 
Kar 
— 
the 
rol 
the 
Sey 
Col 
Mis 
Nel 


and Lead 

and lead shipments from the Tri-State dis- 
trict increased somewhat September but ship- 
ments tend decline October. Production con- 
tinues high. the middle October the number 
mines and mills operating the highest seven 
years. 

Shipments estimated from Joplin News Herald re- 


ports: 
ZINC ORE ORE 
Tons Value Tons Value 

Missouri 4,103 178,397 499 37,452 
Oklahoma 25, 184 1,094,849 4,046 308,701 
Sept. 44,144 1,919,136 6,567 498,350 
Aug. 40,262 1,723,361 4,989 365,445 
Sept. 1936 39,180 1,231,233 3,408 170,417 
365,563 15,215,379 48,719 3,584,188 
1936. 10,018,101 37.2 296 1,843,875 


Following rise early August, zine concentrate 
prices fell from $47.50 ton $40.00 and lead from 
$77.50 $67.00 the latter part September and 
the first two weeks October. 


Employment and Pay Rolls 


Employment was virtually unchanged and pay 
rolls declined slightly from the middle August 
the middle September. Employment was about 
per cent and pay rolls per cent larger than 
September last year. 

Preliminary figures the Department Labor: 


September 1937 
per cent change from 
August 1937 
Employment Pay Rolls 

3.8 +0.1 

—0.7 

New +1.4 Zero 

+0.1 —2.2 

+6.2 +7.0 
Building 


Awards for residential construction increased 
September but contracts for other types building 
declined, with the result that total awards were 
per cent less. Both residential and non-residential 
awards were third lower than year ago Sep- 
tember although residential building this year has 
increased about per cent. 


Construction figures the Dodge Corpo- 
ration 


Total Residential Total Residential 
(In thousands dollars) 

Sept, 2,677 207,072 65,590 
Ang. 9,313 2,333 
Sept. 1936 10,737 4,110 234,271 80,670 
Mos, 95,336 27,938 2,308,623 
1936 89,424 21,984 2,034,189 588, 181 
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Following sharp decline August, the value 
permits issued for new construction, alterations, and 
repairs eighteen District cities increased some- 
what September. Value permits was per 
eent greater than September last year. 

Building permits issued eighteen cities: 


PERMITS Cost 
1937 1936 1937 1936 
Cheyenne, Wyo. 60,000 98,000 
Colorado rings, Colo. 52,000 66,000 
Denver, 541 489 1,257,000 563,000 
Hutchinson, Kans. 52,000 23,000 
Kansas City, 37,000 30,000 
Kansas City, Mo. 203 186 226,000 169,000 
Lincoln, 194 146 131,000 63.000 
Oklahoma City, 194 161 561,000 587,000 
Omaha, 149 158 220,000 229,000 
Pueblo, Colo. 41,000 21,000 
Salina, 36,000 22,000 
Shawnee, 29,000 8,000 
St. Joseph, 14,000 41,000 
Topeka, 101,000 231,000 
Tulsa, 103 118 212,000 183,000 
Wichita, 260 195 152,000 
2,011 2,038 2,473,000 
Nine 18,313 33,288,000 29,333,000 
Lumber 


Board feet sales reporting retail lumber yards 
were smaller September than the preceding 
month but were little changed from sales Septem- 
ber last year. Following substantial increase 
1936 over 1935, lumber sales this year have barely 
held even with 1936. 

September collections averaged 33.0 per cent 
amounts receivable compared with ratio 32.2 
August and 36.2 year ago. 

Lumber trade 155 retail yards the District: 


September 1937 
per cent change from 
Aug. 1937 Sept. 1936 


Sales lumber, board feet +0.3 
Sales all materials, dollars +104 
Stocks lumber, board +0.2 +144 
Outstandings, 


Life Insurance 


September sales life insurance the seven 
states this District were per cent larger than 
year ago compared with increase only per 
cent far this year over 1936. 

The Life Insurance Sales Research Bureau report: 


Change from 
Sept. 1987 Aug. 1937 Sept. 1936 


(In thousands dollars) 
410 


New 1,322 +226 
7,160 +115 


United States 500,434 
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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


NATIONAL SUMMARY BUSINESS CONDITIONS 
the Governors the Federal Reserve System 


INDUSTRIAL PRODUCTION 


1950 «81952 1953 1954 1955 956 1957 


Index of physical volume of production, ad- 
justed for seasonal variation, 1923-1925 aver- 
age 100. months, January 1929 through 
September 1937. 


DEPARTMENT STORE SALES 


1929 1930 1931 1932 «1935 «1934 «461955 1936 1957 


Indexes of value of sales, 1923-1925 aver- 
age = 100. By months, January 1929 through 
September 1937. 


Indexes compiled by the United States Bureau 
of Labor Statistics, 1926 — 100. By weeks, 
1982 to date. Latest figure is for week ending 
October 16, 1987. 


MEMBER BANK LOANS AND INVESTMENTS 


Wednesday figures for reporting member 
banks in 101 leading cities, September 5, 1934, 
through October 20, 1987. Loans real estate 
and loans banks excluded. 


1935. 


Declines industrial production September and the first 
October reduced output the level year ago, and commodity 
continued decline. The volume distribution consumers was 
tained the level previous months. 

> 


PRODUCTION AND EMPLOYMENT 


Volume industrial production, measured the Board’s 
adjusted index, declined September 111 per cent the 
average compared with 114 June and July and 117 August. 
steel mills, where output August had been high level, partly 
basis orders placed earlier the year, activity was reduced 
rate per cent capacity September. This decline 
October, new orders were limited volume, and the rate steel 
the fourth week the month estimated about per cent 
capacity. There were also declines September activity 
mills, shoe factories, and sugar refineries, and activity cotton 
showed little change, although increase usual this season. 
output were reported silk mills and meat-packing 
where activity recently has been low level. Automobile 
showed decline from the high level August, but the first 
weeks October advanced sharply most manufacturers began 
1938 models. Mineral output increased September, reflecting 
sion coal production. Output crude petroleum declined 
but continued large volume. 

Value construction contracts awarded, reported the 
Dodge Corporation, was smaller September and the first half 
than the preceding six weeks, with moderate decline private rem 
dential building and sharp declines awards for other private work 
for work. Currently the dollar volume 
about the same year ago, while awards for public work 
smaller volume. 


Factory employment showed little change from August 
although increase usual this season. There were declines 
number employed textile mills, shoe factories, railroad repair shops, 
lumber mills. canning establishments employment increased 
Factory pay rolls, which usually September, declined 
tially, reflecting principally reduction the average number 
worked those employed. The levels employment and pay rolls 
tinued considerably above last year. 


DISTRIBUTION 


Distribution commodities consumers department stores 
mail order houses increased more than seasonally Sevtember, 
variety store sales showed about the usual seasonal expansion. 
increased the usual seasonal amount from August 
September. 


PRICES 


The general level wholesale commodity prices, according 
Bureau Labor Statistics index, declined from 87.5 per cent the 
average the latter part September 85.2 the middle 
During that period price declines occurred most commodities 
organized exchanges and some manufactured the 
days October commodity markets were steadier. New 
automobiles are currently being introduced higher prices. 


BANK CREDIT 


Excess reserves member banks, after increasing September 
$750,000,000 over $1,000,000,000, showed little further change 

Total loans and investments reporting member banks 101 
cities declined somewhat the four weeks ending October 20, 
chiefly steady reduction throughout the veriod loans security 
and dealers. Commercial loans increased further. 


Money AND SECURITY PRICES 


Rates 9-month Treasury bills declined about 
per cent, the lowest since last January. Prices bonds 
little change and while prices lower-grade 
and common stocks declined sharply the lowest levels since the 


ae 
— 
CENT PERCENT 
| 
| 
60 | | 60 
ER CENT PEA CENT 
200 200 
180 
— ment | j 5 
0 i 0 
WHOLESALE PRICES 
cont pen cent 
90 — 
5 6 
— 


